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摘  要 
近年来，我国经济虚拟化程度迅速提高，企业投资结构发生显著改变，上市










































As a main expense of a company, taxation is a crucial factor that influences net 
profit and cash flow, and the taxation bias on virtual capital and fictitious capital 
significantly affects the investment behavior of an enterprise. Among the various types 
of tax, business income tax is the primary tool to regulate corporate investment behavior, 
and therefore worth to be studied from the realistic aspect. 
Based on above, this dissertation involves fix difference-in-differences model
（DID,uses the data of listed companies from 2004 to 2012, and discusses the impact 
of business income tax on corporate investment orientation through the natural 
experiment of business income tax reform in 2008. The result shows: 1) the higher 
business income tax rate is, the more a corporate will invest in equity capitals, which 
means raising the rate of business income tax will lead to expansion of fictitious capital 
and thereby influences the development of material economy; 2） the decrease of 
business income tax rate rarely affects the equity investment of an enterprise but raises 
capital expenses, which boosts the material economy.  
The following parts of this dissertation will present as below: 
The first part, comprising of Chapter One and Chapter Two, introduces research 
background, signification, method, innovation, shortages, and literature review 
respectively. 
The second part, which is Chapter Three, includes theory analysis and research 
hypothesis.  
The third part, Chapter Four and Chapter Five, calculates the variables, sets the 
regression model, and analyzes the regression result, discussing the connection between 
business income tax reform in 2008 and corporate investment orientation. 
And Chapter Six, the last part, concludes based on the former theoretical analysis 
and empirical study, and proposes relevant policy suggestions, followed by deficiency 
of this thesis and possible further research direction. 
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益性投资与资本性支出之比的均值为 1.17，到 2007 年和 2009 年，这一比例已迅



































































































































市场经济公平竞争的新要求，第十届全国人民代表大会第五次会议于 2007 年 3
月 16 日审议通过了《中华人民共和国企业所得税法》，统一对内外资企业征收
25%的企业所得税，并于 2008 年 1 月 1 日起正式施行。总体而言，不同行业，
不同阶段企业都存在一些所得税税率从高变低，有一些从低变高，还有一部分保
持不变。 

































表 1.1 各类型企业 2008 年前后所得税税率对比表 
企业类型 税率（2008 年之前） 税率（2008 年之后） 
一般居民企业 33% 25% 
沿海经济区、经济特区企业 18%、24% 25% 
应纳税所得额在 3 万-10 万 27% 20% 
应纳税所得额在 3 万以下 18% 20% 
重点扶持的高新技术企业 10%、15% 15%、25% 
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